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With the opening of the GEM(Growth Enterprises Market) board in China on 
October 23th, 2009, a direct financing channel was created for small and 
medium-sized high-tech enterprises. GEM board solved the financing problem of part 
of the small and medium-sized enterprise, but the ensuing problem was the excessive 
raised funds brought by its "high issue price, high p/e ratio, high fund raising". All of 
a sudden, "excessive raise" almost became the pronoun of the GEM, excessive raised  
behaviors damaged the function of capital market resource optimize configuration, 
which led to the waste of scarce resources, induced the GEM stock market’s "bubble", 
and attracted people’s attention to GEM board, the listed company and investors. 
Although the Shenzhen Stock Exchange regulated the use of the excessive raised 
funds in 2010, these restrictions took little effect. Many excessive raised funds 
confused the entrepreneurs, combined with the Shenzhen Stock Exchange’s regulation 
and the noncore investment limit of the excessive raised funds, etc., most of the 
excessive raised funds were just staying in the bank. It not only violated the original 
intention of investors and seriously harmed the interests of the small shareholders and 
creditors, but also greatly reduced the company's profitability and made the enterprise 
get lost in the money, which was likely to lead the company business to decline, and 
even deviate or give up the original strategy.  
This article sets the efficiency of the excessive raised funds of the GEM listed 
company as the research object and analyzes it by using the combination of theoretical 
and practical methods. It also proves that the excessive raised fund has harmful effects 
on the operating performance of listed companies, and it does not have positive effect 
on peripheral business of the companies as well. At the same time, combined with the 
reality of the situation in China, this article analyzes the reasons for the low efficiency 
of the excessive raising behavior and excessive raised funds systematically and in 
detail. In addition, this article makes suggestions to excessive raising behavior and the 
use of the funds. 
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斯达克现已成为全球 大的证券交易市场，目前的上市公司有 5200 多家。创业
板在中国特指 2009 年 10 月 30 日正式启动的深圳创业板。我国的创业板市场自
启动以来一直是迅猛发展，由 初上市的 28 家到 2012 年底已达 355 家。市场给
创业板上市公司普遍给予了高评价和高估值，高发行价、高市盈率、高超募率在
创业板上市公司中普遍存在。尤其是超募比例，创业板上市公司独占鳌头，以
2009 年年底前上市的 36 家公司为例， 低超募比为 53.07%， 高超募比为
326.87%，平均超募比达到 144.65%。截至目前，创业板已有上市公司 355 家，
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